
To: SEC 
E iv .  o f  hnarket R e l p l a t i o n  MAR 2 8 2005 
450 5 t h  S t .  NW 
washington CC ,201~59 

A t t r  K a t h l e e n  Yaguire  DIVISION OFMARKET REGUUTION 
Dear M s .  Maguire,  

I t  has  come t o  vy a t t e n t i o n  t h a t  a 
new r u l e  has  been proposed by t h e  NASD 
Board o f  Governors  r e q u i r i n g  t h a t  NASD 
a r b i t r a t i o n  p a n e l s  e x r l z i n  t h e i r  awards 
i n  w r i t i n g  i f  r e q u e s t e d  t o  do so  by inves -  
t o r  c l e i r r a n t s .  

A cus tomer  d i s p u t e  i s  abou t  t o  be  
f i l e d  on b e h a l f  o f  rry w i f e  and myself  i n  
t h e  n e a r  f u t u r e .  I t  a p p e a r s  t h a t  t h e r e  
have been i n s t a n c e s  o f  d i s p a r a t e  awards 
f o r  v i r t u a l l y  i d e n t i c a l  c i r c u m s t a n c e s .  

The proposed new r u l e  would go a l o n g  
way toward a l l a y i n g  o u r  d o u b t s  ( and  t h o s e  
o f  many o t h e r s ) c o n c e r n i n g  t h e  evenhanded- 
n e s s  o f  such awards. S ince  t h e  r a t i o n a l e s  
o f  t h e  a r b i t r a t o r s  would be open t o  pub- 
l i c  s c r u t i n y ,  one would s u s p e c t t h a t  jus- 
t i c e  might  be b e t t e r  s e r v e d .  

I t  i s  i m p e r a t i v e ,  t h e r e f o r e ,  t h a t  we 
e x p r e s 3  o u r  s t r o n g  s u p p o r t  f o r  t h i s  meas-
u r e  t o  a s s u r e  t h a t  t h e  a r b i t r a t i o n  p r o c e s s  
becoves  somewhat l e s s  a r b i t r a r y .  We hope 
you s e e  it t h e  szme way.  




